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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 














TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures for the fourth quarter of 1955 reflect the continued rise in over-all 
economic activity. 







































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2\nNcLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
S/PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME ANDRECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE RE 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT OR EXPENDITURE 


Gross national product rose about $51 billion (seasonally adjusted annual rate) between the third and fourth quarters 


of 1955 to a new high of $397.3 billion. 


increase and consumption expenditures and government purchases for about $11 billion each. 





Gross private domestic investment accounted for about $2% billion of the 
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re) _ ———— fe) 
\ner FOREIGN INVESTMENT 
-50 a _— = oS = a | | | J-so 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars} 
Persona'| q Government purchases of goods and services 
Total con- gabeane , _— Federal 
, gross | sump- ; | foreign Stat 
Period national! tion — invest- | Total! National oe 
product | expend-| ‘733, | ment Total? | security2| Other |  jocal 
itures 
i bidichossseccercocoscceses 91. 1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3.9 8. 2 
DE intekeecanoncesccecnoes 232. 2 165. 0 29. 7 8. 9 28. 6 15. 8 13. 3 3. 8 12. 8 
et ereceniedcneasesecesoese 257. 3 177. 6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
i itivienessesccesscoesecces 257. 3 180. 6 32. 5 5 43. 6 25. 4 19.3 6. 6 18. 2 
DMO RSSECECC66s06656~--ccccccce 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3.9 19. 9 
Di iittonsecssesoceneseéssee 328. 2 208. 3 56. 9 a 62. 8 41.0 37. 3 4.2 21.8 
DPR Reksesesccscnsccescecs-- 345.2 | 218.3 49. 6 —.2 77. 5 54.3 48.8 5. 8 23. 2 
ES ae 364. 5 230. 6 51. 4 —2.0 84. 5 59. 5 51. 4 8.5 25. 0 
DL Mitbhnescesccnsecccccsss- 360. 5 236. 5 47. 2 —.3 77.0 49. 2 43. 2 6. 3 27. 8 
Eien cncecn senses == - 387.2 | 252.3 59. 3 —.4 75.9 45. 8 40. 8 5. 4 30. 1 
Seasonally adjusted annual rates 
1954: First quarter__.._._.._________- 358. 3 232. 2 45. 5 —1.1 81.7 54. 7 46. 8 8.3 27.0 
Second quarter.____.._______- 357. 6 235. 1 46. 9 —.3 75. 9 48. 6 43. 6 5. 4 27. 3 
Thitd quarter................ 358. 8 237. 9 45.9 —.7 75. 8 47.7 42. 1 6. 1 28. 1 
Fourth quarter. ..........._-- 367.1 | 241.0 50. 7 .9 74. 5 45.7 40. 5 5. 5 28. 7 
1955: First quarter._.._.......___-- 375.3 | 245.8 54. 1 —.4 75. 8 46. 4 41.2 5. 5 29. 4 
Second quarter__........-----| 384.8 | 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
no-no 392.0 | 255.7 60. 5 0 75. 8 45. 5 40. 6 5. 2 30. 2 
Fourth quarter..........._.-- 397.3 | 257.2 63. 2 —.3 77.2 46. 3 41.0 5. 5 31.0 
1 Less Government sales. 
§ Includes ditures for m 


of the m marin 


services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


ilitary 
promotion of defen 
- and National 


se production and economic stabilization, and civil 
Income, 1954 Edition (p. 148). 


t 
a Fe RE pg 1 
in The Budget of the U. S. Government for the Fiscal Year Ending June 80, 1957, and shown on p. 31 of Economic Indicators. 


Nors.—Detsil will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


defense. For further details. see Economic Report of the 
These expenditures are not comparable with the ‘“‘major national security’’ category 





NATIONAL INCOME 


According to preliminary estimates, national income increased about $51 billion (seasonally adjusted annual rate) 
between the third and fourth quarters of last year. Compensation of employees accounted for most of the rise, although 
gains were registered also in farm proprietors’ income and net interest. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| Proprietors’ income | Rental Corporate profits and inven- 
Total a income | Net tory valuation adjustment 
Period — of em- Business “ — Profits | Inventory 
. ployees! Farm and pro- ai Total | before | valuation 
fessional = taxes |adjustment 
I ciciistuenieliehiin eeaitiraelceaedaiives 72.8 48.1 4,3 7. 3 2.7 4.6 5. 7 6. 4 —0.7 
li nicd alte niniuenewi Red Giel 197. 2 128. 8 14.5 19.9 6. 5 3.8 23. 6 29. 5 —5.9 
SSR 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
ee 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
eee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
RSS 277. 0 180. 4 16. 0 24. 8 9. 1 6.8 39. 9 41.2 —1.3 
Diccuminudesseedmenete 289. 5 195. 3 14.3 25. 7 9.9 7. 4 36. 9 35. 9 1.0 
EERE eee: 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 —1.1 
SRS es 299. 7 207. 9 12.0 25.9 10. 5 9.5 33. 8 34.0 —.2 
ESSER PRET ReeEe 322. 3 221.3 11.1 27. 3 10. 7 10. 5 41.4 43. 4 —2.0 
Seasonally adjusted annual rates 
1954: First quarter__.---- 297. 7 206. 7 13. 2 25. 3 10. 4 9.4 32. 6 32. 7 —.2 
Second quarter-_---- 298. 9 207. 2 11.9 25. 9 10. 5 9.5 34. 0 33. 7 2 
Third quarter-----_- 298. 7 207. 8 11.7 26. 0 10. 6 9.5 33. 1 33. 5 —.5 
Fourth quarter --_--- 303. 2 209. 8 11. 2 26. 3 10. 7 9.7 35. 5 36. 0 —.5 
1955: First quarter____--- 311. 4 213. 1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 —1.3 
Second quarter .-_--- 320. 7 219.5 11.0 27.1 10. 7 10. 3 42.2 43. 0 —.8 
Third quarter_ __--- 325. 7 224. 3 10. 6 27.6 7 10. 7 41.9 44.5 —2.6 
Fourth quarter - ---- 2 331.2 228. 0 11. 4 28. 0 10. 7 11.2 | 241.9] 245.0 —3.1 
































Includes employer contributions for social insurance. 
NotTe.—Detail will not necessarily add to totals because of rounding. 


(See also p. 4.) 


2 Preliminary estimates by Council of Economic Advisers. 
Source: Department of Commerce (except as noted). 








SOURCES OF PERSONAL INCOME 


Personal income declined about $2 billion (seasonally adjusted annual rate) in January. A decrease in dividends, 
which followed the large year-end extra and special payments in December, accounted for most of the decline. 
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t) ) 
1950 195! 1952 1953 1954 1955 1956 - 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
{Billions of dollars] 
 ~ ~~. Proprietors’ income a. Less: Per- 
wage an ntal sonal con- || Nonagri- 
Period or salary dis- Business | income | Divi- Ae ronnneg tera tributions || cultural 
tnoome bursements | Farm and pro- of dends teens setae for social || personal 
and other fessional | persons insur- ncome? 
labor income)! ance 
ak oantine 72.9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 67. 1 
Piedheb«sne=+ 208. 7 137.9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
i edncthbonan- 206. 8 137. 4 12. 7 21.4 7.9 7. 5 9.8 12. 4 2. 2 190. 8 
i ncscobdbdno- 227.1 150. 3 13. 3 22. 9 8.5 9. 2 10.6} #151 2. 9 210. 5 
a oer 255. 3 175. 6 16. 0 24. 8 9. 1 9.1 11. 6 12. 6 3.4 235. 7 
ip ncesepdbdnpo 271.1 190. 5 14.3 25. 7 9. 9 9.0 12.3 13. 2 3. 8 253. 1 
ae 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13.8 14.0 3. 9 270. 2 
ees 287. 6 202. 8 12.0 25. 9 10. 5 10. 0 14.7 16. 2 4.5 271.9 
ae ees 303. 3 215. 5 11.1 27.3 10. 7 11.2 15. 6 17.2 5. 2 288. 4 
Seasonally adjusted annual rates 

1985: January....| 292.2 206. 1 11.7 26. 6 10. 7 10. 1 14. 9 17.0 5. 0 276. 5 
---| 293.2 207. 1 11.7 26. 4 10. 7 10. 2 15.1 17.0 5. 0 277.7 
March....-- 295. 7 209. 4 11.1 26. 7 10. 7 10. 4 15. 2 17. 4 5. 1 280. 9 
_— eetee 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5. 1 283. 7 
-------| 301.4 214 2 10. 9 27. 2 10. 7 10.7 15. 4 17.5 5. 2 286. 6 
June.......| 301.6 214.9 10. 5 27.3 10. 7 10.8 15. 5 17. 1 5. 2 287. 2 
July.......- 305. 3 219. 4 9.8 27.5 10. 7 10. 8 15. 6 16. 9 5. 3 291.7 
August. .-..- 305. 3 218. 2 10. 6 27.5 10. 7 11.0 15. 7 16. 9 5. 3 290. 8 
tember..| 307.9 219. 5 11.2 27.8 10. 6 11.3 15. 8 16. 9 5. 3 293. 0 
ber....-| 309.2 220. 4 11.2 28. 0 10. 7 11.5 16. 0 16.9 5. 3 294, 4 
November...; 312.0 222. 4 11.6 27.9 10. 7 11.5 16. 1 17. 1 5. 3 296. 6 
---| 3148 223. 0 11.2 28. 1 10. 6 13.7 16. 2 17. 4 5. 4 299. 9 
1956: January_...| 312.5 222. 7 10. 8 28. 2 10. 8 11. 16. 5 17.7 5. 7 297. 9 
pipers eetaes ne Deer eneeerrasteciicyeie ae eases auth sae ee ll 
: en arm : vidend, mos n the firs’ ; 
pry — my wages, e of which was pa alf of the year. 


4 


Nota.—Detail will not necessarily add to totals because of rounding. 


- Source: Department of Commerce. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose about $5 billion (seasonally adjusted annual rate) between the third and fourth 
quarters cf 1955, while consumption expenditures increased only $1% billion. Personal saving rose from about 6 
percent of disposable income in the third quarter to 7 percent in the fourth. 
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Oo | | | | | | l a | l | | = | | | 0 
. 1950 195) 1952 1953 1954 1955 
; SUE DEPARTMENT OF COMMERCE. ee ; COUNCIL OF ECONOMIC ADVISERS 
Equals: Less: vues aemnyin Saving 
Pessenal : | Dispos- a“ - Equals: || as percent 
Period in come |Personall able Personal|| of dis- 
© | taxes! personal Dusahie Non- saving posable 
income Total water durable | Services income 
& goods 
Billions of dollars 
aa a etl 72.9 2.4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4,1 
ES i err ene ener 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
CS Wink cinteoweeenndewnadbueen 208. 7 21. 1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
dee ca ea eae ae 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
ere. 227.1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
| EE oe ees eee 255. 3 29. 3 226. 1 208. 3 27.1 111.1 70. 1 17.7 7.8 
| SR ar eee 271. 1 34. 4 236. 7 218.3 26. 6 116.0 75. 7 18. 4 7.8 
EE ee ae 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
hee a ee ee ale a al 287. 6 32. 8 254. 8 236. 5 29. 3 120. 9 86. 4 18.3 7.2 
| eS renee ee 303. 3 33. 9 269. 4 252. 3 35. 3 125. 9 91.2 aR 6. 3 
Billions of dollars, seasonally adjusted annual rates 
1954: First quarter____.__________- 285.8 | 32.7 | 253.1 2382. 2 28. 3 119. 2 84. 7 21.0 8.3 
Second quarter_________-__- 286. 6 32.7 | 253.9 235. 1 29. 0 120. 4 85. 7 18. 8 7.4 
‘Third quarter.............. 287.3 32.8 | 254.5 237.9 29. 4 12). 5 87. 0 16. 6 6. 5 
Fourth quarter_._......._.- 290. 8 33. 1 257. 8 241.0 30. 4 122. 5 88. 1 16.8 6. 5 
1955: First quarter__....________- 293. 6 32. 6 261. 0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter__.__.____--- 300. 5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
Third quarter.............. 306. 1 34. 4 271.7 | 265.7 36.9 127. 0 91.8 16. 0 5.9 
Fourth quarter............- 312. 1 35.4 | 276.6 | 257.2 34.8 | 128.8 93. 6 19. 4 7.0 


























1 Includes such items as fines, penalties, and donations. 
NotTE.—Detail will not necessarily add to totals because of rounding Source: Department of Commerce, 
74262—56——_2 5 
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PER CAPITA DISPOSABLE INCOME 





Per capita disposable income (seasonally adjusted), whether measured in current or constant prices, continued to rise 


between the third and fourth quarters of last year. 
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Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


Tota! disposable persona! | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! , 
Period Population 
Current 1955 Current 1955 (thousands) * 
prices prices ? prices prices ? 
oe ci caeeneeedeanendenecees 70. 4 135. 6 538 1, 037 131, 028 
pe ebe Recs ures snunee 169. 0 202. 6 1,173 1, 406 144, 126 
Ti aie cmanckeKckuee ase ss 187. 6 208. 9 1, 279 1, 424 146, 631 
Rib en Sebo ee eben eee-< 188. 2 rie ie | 1, 261 1, 418 149, 188 
ee Ci iigdnedgaceneneeees ne « 206. 1 229. 5 1, 359 1, 513 151, 683 
EE 226. 1 233. 3 1, 465 1, 512 154, 360 
ee ee. os cece me edoenedessece 236. 7 238. 8 1, 508 1, 522 157, 028 
Teen Ts cnn eseeneseeneeeeee 250. 4 250. 7 1, 568 1, 570 159, 643 
DT ee. nea edenesensceunecoe 254. 8 254. 0 1, 569 1, 564 162, 409 
ee mapckecasuenecesenes 269. 4 269. 4 1, 630 1, 630 165, 248 
Seasonally adjusted annual rates 
1066: Fiset quarter.............................-- 253. 1 252. 1 1, 568 1, 562 161, 439. 
ne tt enecshinekecuseaseeee 253. 9 253. 1 1, 567 1, 562 162, 075 
adenine weteseeten 254. 5 253. 5 1, 563 1, 557 162, 806 
SEED. waccccccncnccecececcccece-- 257. 8 257. 8 1, 576 1, 576 163, 582 
I EE 261. 0 261.5 1, 589 1, 592 164, 262 
en 267. 1 267. 6 1, 620 1, 623 164, 911 
an ceceeeensecsccecoon 271.7 271.2 1, 640 1, 637 165, 628 
in sows nm setieccoececccees 276. 6 275. 8 1, 662 1, 657 166, 396 
1 Income less taxes. 
2 estimates in current prices divided by consumer price index on a 1955 base. 
3 armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 








FARM INCOME 


Gross and net farm income (seasonally adjusted) increased between the third and fourth quarters of 1955. 
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| 4/ INCOME OF FARM OPERATORS FROM FARMING 
[ SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 

































































Farm operators’ income 
wz Net income? Net income per farm (in- Muss 
Period Realized Farm pro- | Excluding | Including cluding adj ustment for pnd “ 
gross farm duction adjustment | adjustment inventory change) (millions)* 
income ! expenses for inven- for inven- Current 1955 
| tory change *| tory change‘ prices prices ° 
Billions of dollars Dollars 
Sere 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
EEE: 34. 0 16. 8 17. 2 15. 5 2, 632 3, 032 5.9 
Ee eee 34. 6 18. 6 15. 9 iy Ce 3, 049 3, 318 5.8 
ES eee 31. 6 17.9 13. 7 12.9 2, 248 2, 526 5. 7 
ena e te aale eae 32. 1 19. 2 12. 9 13.7 2, 428 2, 695 5. 6 
ET mee 37. 1 22. 3 14.8 16. 1 2,919 2, 973 5.5 
Een 36. 9 22. 9 14.1 14.9 2,778 2, 798 5.4 
| ERE ES 35. 2 21.8 13. 4 12.8 2, 445 2,472 5. 2 
EE TEE 34. 0 22. 2 11.8 12.3 2, 413 2, 403 5.1 
idl cdc ; 33. 2 22. 4 10.8 11.0 2, 192 2, 192 75.0 
a Seasonally adjusted annual rates 

1954: First quarter-_--—-_- 35, 7 22. 5 13. 2 | 13. 4 | 2,627 | 2, 646 5. 1 
Second quarter --_- 33. 6 | 22. 3 11.3 11. 9 | 2, 333 | 2, 317 5. 1 

Third quarter ___- 33. 4 | 22. 0 | 11. 4 12.0 | 2, 353 | 2, 327 5.1 
Fourth quarter - - 33. 3 22. 0 | 11.3 | 11. 9 | 2, 333 | 2, 342 5.1 

1955: First quarter-----. 33. 9 | 22. 7 | 11.2 | 11.6 | 2, 320 | 2, 330 75.0 
Second quarter ___ 33. 5 22. 5 | 11.0 14,2 | 2, 240 2, 230 75.0 
Third quarter ....__| 32. 4 | 22.2 10.2 | 10.3. 2’ 060 | 2) 060 75.0 
Fourth quarter____| 32. 8 | 22. 1 10. 7 | 10.8 | 2, 160 2, 160 75.0 





1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment SF os hee wey to farmers. 
xcludes (a) farm wages paid to workers living on farms and (6) any income to farm people trom nonfarm sources. These items in 1954 were as follows: (a) 2.0 
bilion dollars and (0) 5.7 billion dollars. Realized gross income less farm production expenses. 
4 Differs from farm proprietors’ income on pages 3 and 4 because of revisions by the Menenvenenl of Agriculture not yet incorporated into the national income 
accounts of the Department of Commerce. 
§ Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on a 1955 base 
* For the quarterly data, the number of farms is held constant w ithin a given year. ? Estimates by Council of Economic Advisers. 
Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


According to preliminary estimates, corporate profits rose in the fourth quarter of 1955. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
mae Corporate Corporate Corporate profits after taxes 
promite eax Dividend | Undistributed 
before taxes liability Total payments profits 
Tih ate RERMOLL.. ncncceon 6. 4 1. 4 5. 0 3. 8 12 
Ct AEC S. con kitidip oacccoce 29. 5 11.3 18. 2 6. 5 11.7 
OR Ee. cab dlitledbocccee 32. 8 12. 5 20. 3 7.2 13. 0 
a Ph Bakine cccobdiddsisccccce 26. 2 10. 4 15. 8 7.5 8. 3 
Se ELE, 20s cobdhblbdbcccces 40. 0 17.8 22.1 9. 2 12.9 
ER Se a eer eee 41.2 22. 5 18. 7 9.1 9. 6 
BER ck cahkdhilhdpcccecn 35. 9 19. 8 16. 1 9.0 3 
a Se ee ae 38. 3 21.3 17.0 9.3 7.7 
DC GUIERA TR Acc cabdiidethoccond 34. 0 17.1 17.0 10. 0 7.0 
SEE a ees ee ee 43. 4 21.8 21. 6 11. 2 10. 4 
Seasonally adjusted annual rates 

1954: First quarter___......-.---- 32. 7 16. 4 16. 3 9.7 6. 6 
Second quarter__........--- 33. 7 16. 9 16. 8 9.8 7.0 

"Te. qmarter...i...i....... 33. 5 16.8 16.7 10. 0 6. 7 
Fourth quarter-_-_.......---- 36. 0 18.1 17.9 10. 6 7.3 

1955: First quarter_.......------- 40. 9 20. 5 20. 4 10. 2 10. 2 
i 43. 0 21. 6 21. 4 10.7 10. 7 

Third quarter___ 44.5 22.3 22. 2 11.0 3.9 
Fourth quarter.............- 145.0 1 22.6 1 22.4 12. 2 110.2 














! Preliminary estimates by Council of Economic Advisers. 


Notgr.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 











GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose about $2% billion (seasonally adjusted annual rate) between the third and 
fourth apeten of 1955. Residential construction declined $1 billion, while business fixed investment increased 
i 

































































































































$0.7 billion. Additions to business inventories rose by almost $3 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 SEASONALLY ADJUSTED ANNUAL RATES 70 
60 }- —4 60 
50 }- - a: San 4 50 
GROSS PRIVATE wd 
DOMESTIC INVESTMENT 
40 - - - : —~{ 40 
. 30 NEW CONSTRUCTION x a 30 
— Te ee —~Z- a! oe 
m PRODUCERS’ DURABLE EQUIPMENT 
2“, 
/ tn . \ 
10 - — ~, - —i0 
4 \ XN 
“yy Ne, ar 
c . ie Pal Pe il 
0 ~— S A 0 
CHANGE 1 BUSINESS oN, __| et al 
-10 | l L | | | | | | | | | | | i | l L: -10 
1950 195! 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| , , Change in busi- 
Total | Fixed investment ness inventories 
gross ° | - 
: | private New construction 9 | 
Period | domestic | rues [oN 
invest- | Total | Residen- | Commer- All sunie. | Total f on 
ment | Total | tial cialand | other? a | — 
| | nonfarm | industrial! | 
| | ee, eee pat 
(| RGR 9.3 8.9 | 4.8 2.7 1.2 0.8 4.2 4 0.3 
Dt hiicciebicninesain tne 29. 7 30. 7 | 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 
ann 41.2 a7. 0 | a 8. 6 Se 3. 6 19. 1 4.2 3. 0 
ee 32. 5 35. 3 | 17. 5 | 8.3 | 5. 3 3.9 17. 8 —2.7 —1.9 
eer 51. 2 43. 9 ae. 4 12. 6 5. 7 4.5 21. 1 7.4 | 6. 4 
caiman qehn penne 56. 9 46. 5 | 23. 3 11.0 7.2 5.1 23. 2 10. 4 | 9.0 
eee 49. 6 46. 8 23. 7 11.1 7.5 5. 2 23.1 2.8 | 2.1 
—__ eaagielncenaaichdanistearieD 51. 4 50. 2 | 25.8 11.9 8.4 5. 4 | 244/ 1.2 1.9 
EEE IS. 47.2 50. 1 | 27. 8 | 13. 5 8. 6 5. 7 22. 3 —2.9 —3.2 
Se 59. 3 56. 2 | 32. 4 | 16. 6 9.9 | 5. 9 | 23. 8 | 3. 2 3. 0 
Seasonally adjusted annual rates 
1954: First quarter ____ 45. 5 48. 8 | 25. 9 11.8 8.5 5. 6 22. 9 —3.2 —3.4 
Second quarter - __ 46. 9 49.7 | 27. 3 13.0 8.5 5. 8 22.4 —2.7 —3.2 
Third quarter - - _- 45. 9 50. 7 | 28. 5 14.2 8. 6 5.7 22. 2 —4.9 —5.4 
Fourth quarter _- 50. 7 51. 3 | 29. 4 15.0 8.7 5.7 21.9 —.6 —1.0 
1955: First quarter. ---- 54.1 52.7 | 31. 2 16.1 9.3 5. 8 21. 5 1.5 1.5 
Second quarter---. 60. 1 55. 8 | 32. 6 16. 9 9.8 5.9 23. 2 4.3 4.2 
Third quarter - - _- 60. 5 58. 1 | 33. 2 17. 2 10. 2 5. 8 24.9 2. 4 2.0 
Fourth quarter- -- 63. 2 57. 8 | 32. 3 | 16. 2 10. 3 5. 8 25. 5 5. 3 5.1 
1 Includes public utility. 


3 Includes petroleum and natura! gas well drilling. 
Note.— Details wil] not necessarily add to totals because of rounding. Source: Department of Commerce. 9 











EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Cooutins to a new survey, business expenditures on plant and equipment are expected to continue to rise and reach 
i 


$35.3 billion (seasonally adjusted annual rate) in the second quarter. Outlays for the full year 1956 are expected 
to total almost $35 billion, 22 percent above 1955. 
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| | | 
20 A 20 
MANUFACTURING ai ‘ 7 
a 
Pe iat nt, Mas a * ; _- 
- ” e+. ag ss — 
a - 
” COMMERCIAL AND OTHER — a 
—, - -_—_- — eel — 
PO a er 
PUBLIC UTILITIES 
= saad \ ° ne On = 
ND — ee 9 ee oa o GeED 6 EE? ED cote 5 eeniinns Gans ‘ o eeeemne Geum © 
— g TRANSPORTATION —~ Po a rT 
fe) = l —_— | ae L l l —_— — l l n youl i l 0 
1950 1951 1952 1953 1954 1955 1956 
Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCK OF ECONOMIC ADVISERS 
{Billions of dollars} 
| ‘ | | " | | 
ee dai Manufacturing ” | eee | re | Commer 
eri ota | | | | Mining | . | see 6| «6Cial an 
| Durable | Nondura-!| : | utilities 
Total | “goods | ble goods | | Railroads | Other | other ? 
Ddbbiiakducseeuseees 5. 51 1. 94 0.76| 119) 0.383) 0.28| 036| 0652, 2. 08 
iibanesyecaneeess= | 2061) 870; 341| 5.30, .69| .89| 1.30| 1.54 7. 49 
Dteccecceceuseuancs« | 22.06 9. 13 | 3. 48 5. 65 | . 88 | 1.32 | 1.28 2. 54 | 6. 90 
Dtascsncsnecewsseces. 19.28, 7. 15 259, 4656) .79 1.35 | .89 | 3. 12 | 5. 98 
ea 20. 60 7. 49 | 3. 14 | 4. 36 | .71 1, 11 | 1, 21 | 3. 31 | 6. 78 
DP AébSbcenennmenecedees 25. 64 | 10. 85 | 5. 17 5. 68 | . 93 | 1.47, 1.49 | 3. 66 | 7. 24 
Pi pheGeeceneesaconesee 26. 49 | 11. 63 | 5. 61 6. 02 | . 98 | 140) 1.50. 3. 89 | 7. 09 
Di -tiheterccssesuneceses | 28. 32 | 11. 91 | 5. 65 | 6. 26 | . 99 | 1. 31 | 1. 56 | 4. 55 8. 00 
DMibn+cedcutsessessses | 26. 83 | 11. 04 5. 09 | 5. 95 98 | . 85 1.81 | 4, 22 8. 23 
Di ktudvchttcndenews s+ | 28. 70 11. 44 | 5. 44 6. 00 | . 96 . 92 | 1. 60 | 4. 31 9. 47 
ee er | 34. 89 | 15. 04 | 7. 68 | 7.35 | 1.14 | 1. 31 1. 78 | 4. 99 | 10. 64 
Seasonally adjusted annual rates 
1955: Third quarter _-_-___-_- | 29. 65 11. 97 | 5. 70 6. 20 0. 99 | 0.96 1.60 | 4. 43 9. 70 
Fourth quarter-__...| 31. 45 | 12. 48 | 6. 00 | 6.48 | 1.08 | 1.17 1. 70 4, 48 | 10. 54 
1956: First quarter 3______- | 33. 21 | 13. 66 | 6. 81 , 6. 85 1.14 1.18 aoe 4. 84 | 10. 68 
Second quarter ?____-_ | 30. 32 | 15. 40 | 8.05 | 7.35 | 1.24 1. 30 1. 67 | 5. 01 | 10. 70 
! Excludes agriculture. 
§ Comm and other includes trade, service, finance, communications, and construction. 


§ Estimates based on anticipated capital expenditures as reported by business from January to early March 1956. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover a investment und also certain equipment and construction outlays charged to current expense. 

Detail not necessarily add to totals because of rounding. 

Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


In line with seasonal expectations, the number unemployed remained about the same in February as in poner. Both 


total employment (inclusive of agriculture) and the civilian labor force declined somewhat; they usually remain about 
the same at this time of year. 
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Fs’ rr - EMPLOYMENT 
wollte ad les 
oe UNEMPLOYMENT a. tee «a 
Revere erin reel 
0 wee eee sew ewe ee ee eel ewe ee ere wl ee wr Te Yom RT ere em Ow Os RT ML TO IO 
1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
iL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total Employment !?2 Gavanternent 2!| Insured unemployment ¢ 
labor | Civilian — : 

Pesiod nee (in- lohan ‘ | rary | | Sd fA epoenenes event 
cluding gricul- | Nonagri- 3 civilian ersons | employment 
armed force Total tural cultural lay offs [Number labor “ell pro- (State pro- 
forces) force pot oe grams) 

Thousands of persons 14 years of age and over ° 
0 55, 600 | 55, 230 | 45, 750 9, 610 36, 140 |/_------- 9, 480 Le 2 eee 5.1 
PitiCccucmesekawd 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
EEE 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5. 0 1, 599 4.6 
ee 66, 560 | 62,966 | 61, 293 6, 805 54, 488 142 || 1, 673 2.7 1, 064 2.9 
Pe sicKcenccased 67, 362 | 63,815 | 62, 213 6, 562 55, 651 167 1, 602 2. 5 1, 058 2.8 
eae 67,818 | 64, 468 | 61, 238 6, 504 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
ee a 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
1955: February..._-| 66,550 | 63,321 | 59, 938 5, 084 54, 854 145 || 3, 383 5. 3 2, 109 5. 2 
March_---- -.- 66, 840 | 63, 654 | 60, 477 5, 692 54, 785 75 || 3,176 5.0 1, 875 4.7 
a, 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 || 2, 962 4. 6 1, 651 4.1 
May.-------| 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
EE 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2,679 4.0 1, 226 3. 2 
( 70, 429 | 67, 465 | 64, 994 7, 704 57, 291 157 || 2,471 3. 7 1, 202 3.1 
August__-.--- 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3. 3 1, 068 2.7 
September__-} 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3. 2 951 2. 4 
October- ---- 70, 250 | 67, 292 | 65, 161 7, 905 57, 256 117 || 2,131 3. 2 864 2.3 
November_--| 70, 164 | 67, 206 | 64, 807 6, 920 57, 887 86 || 2, 398 3. 6 956 2.4 
December__-_|} 69, 538 | 66,592 | 64, 165 5, 884 58, 281 124 |} 2, 427 3. 6 1, 238 3. 2 
1956: January-_--_- 68, 691 | 65, 775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4,1 
February___-! 68, 397 65, 491 | 62, 577 5, 470 57, 107 134 || 2,914 4.4 6 1, 649 64,3 
1Includes part-time workers and those with jobs afford a basis for further analysis of employment 12th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, and peaenraes. month, 
bad weather, temporary layoff, and industrial dis- 4 Weekly averag ‘ Linemrey =f estimate. 
putes; excludes armed forces. s Pt ,.. for 1949-63 (1953 revised series) based on 68- Sources: Department of Commerce (labor oe 
2 See footnote 3. 1 on 230-areassample, and Department of Labor (insured unam 


3 Temporary layoffs are shown separately so as to Btarting “7. 1955, data are for week containing 


1) 








NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments declined somewhat more than seasonally between January and February. 
In manufacturing, the decline was concentrated in durable goods, reflecting principally a drop in employment in the 


automobile and related industries. 





















































































































































MILLIONS OF WAGE 7 ag eS eee ame Se 7 a ] 
AND SALARY WORKERS AND SALARY WORKERS 
10.5 6.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.0 F— 1956 8.0 
— 1955 ee 
"4 an 
9.5 >. aa ” 7.5 —_—___—_} 
-” 
-— 1956 
-— ™ 
9.0 = = a 7.0 i —— 
8.5 6.5 95a 
as ee = ee ee ee a oe a a a 
J F MM A MM J J A s ° N Oo J F Ms A M J J A s 0 N 0 
3.5 12.0 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE - 
/ 
3.0 11.5 t 
/ 
OT / 
2.5 a 11.0 -— !956 2 
955 
1955 ;' ----—” 
2.0 10.8 2 
oo” 
“~ 1954 
Ls = eS oe oe ee ee =" — oo | 
“@ F oy A ™ J J A s Oo- N > J 6 M A vy J r) A s 9 N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers !) 
a Govern- 
es Sanat Manufacturing - Contract poe pa sn — , — 
juste ota " ining | construc- | and retai ederal, ther 
Period for Teen | Sen | reeks tion trade | State, 
seasonal & goods local) 
| variation Not adjusted for seasonal variation 
| OS a 30,311 | 10,078 | 4,683| 5,394 845 | 1,150| 6,612! 3,995 7, 632 
Di inichidieapnul>sccoecss 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
en a ia ococess « 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
Eh, 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
i dainthteal-acode«=< 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 797 
DP iiamdabigelccoccoace 48, 285 15, 989 9, 120 6, 870 770 2, 527 10, 498 6, 751 11, 751 
SEE RY (eee 49, 398 16, 552 9, 538 7, 014 748 2, 506 10, 728 6, 923 11, 942 
1955: January...| 48, 404 | 47, 741 15, 925 9, 113 6, 812 741 2, 237 10, 419 6, 835 11, 584 
February.-| 48, 470 | 47, 753 16, 060 9, 220 6, 840 737 2, 169 10, 309 6, 873 11, 605 
i March...-| 48,760 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April_._.- 48, 882 | 48, 643 16, 255 9, 418 6, 837 739 2, 399 10, 549 6, 927 11, 774 
Se 49, 242 | 48, 918 16, 334 9, 501 6, 833 742 2, 526 10, 534 6, 881 11, 901 
June__..-- 49, 514 | 49, 508 16, 577 9, 624 6, 953 760 2, 615 10, 643 6, 851 12, 062 
July ....-- 49, 638 | 49, 420 16, 475 9, 511 6, 964 749 2, 701 10, 633 6, 696 12, 166 
August....| 49,718 | 49, 858 16, 807 9, 578 7, 220 | 754 2, 746 10, 638 6, 717 12, 196 
September_| 49, 835 | 50, 322 16, 915 9, 645 7, 270 758 2, 748 10, 824 6, 911 12, 166 
October_._| 49,950 | 50, 471 16, 999 9, 762 7, 237 751 2, 685 10, 909 | 7, 054 | 12, 073 
November..| 450, 135 | 50, 629 17, 049 9, 867 7, 182 754 2, 580 11, 126 | 7, 074 12, 046 
December_| 450, 228 | 51, 311 17, 026 9, 889 7, 137 754 2, 422 11, 753 7, 315 12, 041 
1956: January?_.| 450, 293 | 49, 621 16, 838 9, 813 7, 025 747 2, 258 10, 850 7, 020 11, 908 
February?.| 50,179 | 49, 446 16, 778 9, 744 7, 034 747 2,217 10, 720 7, 062 11, 922 
ee - and tim d ‘kers in f i 
sii sates: te sof th" “xchadn roptccnsnckchsved perms dcusrtssrvunta one porsountiot Ge ane ee Heal Gert os 
tural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


table not comparable with estimates of nonagricu 
and dom servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
2D an enumeration of population, whereas the estima 


il , _ wi 
| 12 Nors.- Beginning —~ 1953, om are based on first quarter 1954 benchmark levels. 





ites in this table are based on reports from employing establishments. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers remained the same in February as in January, as is usual at this 
time of year. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, for production workers or nonsupervisory employees] 
































Manufacturing re 
, uilding . 
Period Total ‘Durable | Nondurable | construction | Retail trade 
goods goods 
RN tout a ee a Se Ree eee aoe es S7..7 38. 0 37. 4 32. 6 42.7 
a as ee ee lie ec a 40. 4 40. 6 40. 1 37. 6 40. 3 
A ee a ee te ae ee en re se nce 40. 1 40. 5 39. 6 137.3 40.3 
a a hate Sater eral le ae ns eas ee 39. 2 39. 5 38. 8 36. 7 40. 4 
| EEE REINER Si SRE er eer eee 40. 5 41.2 39. 7 36. 3 40. 5 
| ee ae A ie eae eee mee 40.7 41.6 39. 5 37. 2 40. 2 
a ai ctl. lacaliia Pani cas ge eed 40.7 41.5 39. 6 38. 1 39. 9 
RE ERS ae ee eae aa Oe 40. 5 41.3 39. 5 37.0 39. 2 
i aac la a Ni a ere 39. 7 40. 2 39. 0 36. 2 39. 2 
| TREE EE EEC SIE Ie eet ee Ie. 40. 7 41.4 39. 8 36. 1 39. 0 
Se CE cencvecccvcncnssncséouewssenesess 40. 2 40. 9 39. 3 35. 1 38. 9 
a a a aac ee 40. 4 41.1 39. 5 34. 7 38. 9 
DR La ie eben sae hudeneaeumecccen 40. 6 41.4 39. 7 35. 9 38. 8 
a ke ie a tol i ae a gh liek 40. 3 41.2 39. 0 35. 4 38. 6 
sidan eeimantinehineedaemneweieia 40. 8 41.6 39. 6 36. 7 38. 8 
RRS cee te Se ee 40. 7 41.2 39. 9 36. 7 39. 1 
Dl +t died einiennababhiniadbekeenament 40. 4 40.9 39. 7 37. 2 39. 7 
Di eedepedeindtioamibabiaknaknns asad 40. 6 41.1 39. 9 36. 7 39. 6 , 
“SES ene ee eee 40.9 41.4 40. 1 37. 4 39. 1 
| ENTE LLL ORI Ree Oe 41.1 41. 7 40. 3 36. 3 38. 7 
pS eee eae 41.2 41.8 40. 3 34. 7 38. 5 
ESTE TOS LER LG PLE ES, 41.3 42.0 40. 4 36. 1 39. 4 
en cnn cscegubsnbeneeneeinadeae 40. 6 41.2 39. 8 35. 5 38. 7 
i ei hi a lad taal 40. 6 41.2 39. 8 (°) (®) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not availabis. 


3 Preliminary estimates. 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. 
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‘AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


iyverge hourly earings of production workers in manufacturing were $1.93 in February, the same as in the preceding 


3 mon 


2.00 
1.90 


1.60 
1.70 


s and 8 cents higher than a year earlier. 
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DOLLARS PER HOUR DOLLARS PER HOUR 
2.20 2860 
OURABLE MANUFACTURING BUILDING CONSTRUCTION 
4 
Af 
2.70 a 
- 
o™ A... 
CURRENT PRICES 
260 > A 
Zo es! 
CURRENT PRICES 4 £ 
if 1955 PRices~ 
2.50 
1985 Prices / on 
¢ 
4 
240 
2.30 
¢ 
oO Chel 
1953 1954 1955 1956 1953 1954 1955 1956 
« 
160 
NONOURABLE MANUFACTURING ii RETAIL TRADE 
nfl | 
~~ 1.50 
\ 
65 PRICES / 1955 PRICES” 
140 
1.30 T 1 none J 
PE Tet ere eee es ee eee ee eee eee ee ee oe ee 
1953 1954 1955 1956 1953 1954 1955 1956 
‘ 
“eaRNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
































































































{For production workers or nonsupervisory employees] 












































Durable goods | Nondurable goods Building : 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
| — 
Current; 1955 |Current; 1955 |Current) 1955 |Current; 1955 | Current| 1955 
prices | prices' | prices | prices' | prices | prices! | prices | prices! | prices | prices! 
SS eS ees $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1.121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
in ce nade ld ta saawwe 1. 237 1, 483 1. 292 1. 549 bo ee 1. 404 1. 681 2. 016 1. 009 1. 210 
EE ER > | ee 1. 350 1, 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2. 058 1. O88 1. 212 
EE a | 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 oS ba 1. 137 1. 279 
RT 2, a | 1. 465 1. 631 1. 537 1. 712 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
code Swhboccconc} 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
aa dadaetonnwecut 1. 67 1. 69 ve 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
GRR 1 | eS SS 8 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
Ss coc dota tancncuud 1. 81 1. 80 1, 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
ES Be Set ae 8 1. 88 1. 88 2. 01 2. 01 1.71 1. 71 2. 67 2. 67 1. 50 1. 50 
| 1965: January._....-.--...-- 1. 84 1. 84 1. 96 1. 96 1. 68 1. 68 2. 65 2. 66 1. 48 1. 48 
| February.-_.--------- 1. 85 1. 85 1. 96 1. 96 1. 68 1. 68 2. 65 2. 66 1. 48 1. 48 
iM Mawes. eo... 8k 1. 85 1. 85 1. 97 1. 97 1. 68 1. 68 2. 63 2. 64 1. 48 1. 48 
1 | 0 st i ne & 1. 86 1, 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 49 
| ot 187 | 188 | 1.99 | 200 | 1:70 | 171 | 263 | 264 | 1.50 | 1.50 
| SUE Si ae | 1. 87 1, 87 1. 99 1, 99 1. 70 1. 70 2. 64 2. 64 1.51 1. 51 
| (SSE SA ee | 1. 89 1, 89 2. 02 2. 02 1,71 1. 71 2. 66 2. 65 1. 52 1. 52 
pS ES eee 1. 88 1, 88 2. 01 2. 01 1. 70 1. 70 2. 67 2. 67 1. 52 1, 52 
t September----------- 1. 90 1. 89 2. 04 2. 03 1. 72 2 Ti 2. 69 2. 68 1. 53 1. 53 
q SO” Ea | 1. 91 1. 90 2. 04 2. 03 1. 72 1. 71 2. 70 2. 69 1. 52 1. 52 
November...-------- 1.93 | 1.92 | 206 | 205 | 1.74 | 173 | 271 | 270 | 1.52 1. 51 
ees | 1. 93 1, 93 2. 06 2. 06 1.74 1. 74 2. 73 2. 72 1. 49 1. 49 
1956: January *__....-.---- 1. 93 1, 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
February *___-__-__--- 1. 93 (4) 2. 05 (*) 1. 74 (4) (*) (*) (4) (*) 
t in current divided b index on a 1955 base. 3p ates. 
i ® Dots beginning January 148 Ree net owLAiy eomperabie with those for earlier periods. ‘ Not available. 





14 Source: Department of Labor. 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 














AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers were $78.36 in February, the same as in January and $3.62 
more than in February 1955. 
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(ETERS COCO OTT E ee eee ee eee LeU eer ee Tee Tee eee (Ween! Vereen ee res Seeree weer en rer eee ee eee Tew ee 
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go pf | ____}_____ — 
 Cheenddeneledenblenlenllenllnldenbed ee OS a wee ee ee ee ‘ES TELL Le ET eT ee ee ee a Me wr 
1953 1954 | 1955 1956 1953 | 1954 1955 | 1956 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 











{For production workers or nonsupervisory employees} 





















































ner Durable goods | Nondurable goods Building 
Period All manufacturing manufacturing manufacturing construction Retail trade 
a Current} 1955 |Current| 1955 |Current| 1955 |Current] 1955 |Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
PE cccknrtoaueereeeueenee $23. 86 | $45. 97 | $26. 50 | -$51. 06 | $21.78 | $41.97 | $30.39 | $58.55 | $23. 14 $44. 59 
a eee eee 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 | 75. 90 40. 66 48. 75 
eee ereoar eens 54. 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 2 76. 67 43. 85 48. 83 
0 SS ane ee 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
| EE ee ee nen 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
EE ene ter meee” 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52. 27 
Sea 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
SE ree 71. 69 71. 76 7%. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
eg es ee ae a 71. 86 71. 65 77. 18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 84 56. 67 
Ss oe eee n See Gees 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 39 96. 39 58. 50 58. 50 
$655: January..........-.. 73. 97 74, 12 80. 16 80. 32 66. 02 66. 15 93. 02 93. 21 57. 57 57. 69 
Pepruary...<.-.<<<.< 74. 74 74. 89 80. 56 80. 72 66. 36 66. 49 91. 96 92. 14 57. 57 57. 69 
PERRO ciocnonnuaend 75. 11 75. 26 81. 56 81. 72 66. 70 66. 83 94. 42 94. 61 57. 42 57. 54 
i | errr 74. 96 75. 19 81. 58 81. 83 65. 91 66. 11 93. 10 93. 38 57. 51 57. 68 
ae 76. 30 76. 53 82. 78 83. 03 67. 32 67. 52 96. 52 96. 81 58. 20 58. 38 
(i wcheexteccesceu 76. 11 76. 19 81. 99 82. 07 67. 83 67. 90 96. 89 96. 99 59. 04 59. 10 
oS ES Sere ee 76. 36 76. 21 82. 62 82. 46 67. 89 67. 75 98. 95 98. 75 60. 34 60. 22 
CS EE ere 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
Sepvemper........... ee o 77. 48 84. 46 84. 21 68. 97 68. 76 | 100. 61 | 100. 31 59. 82 59. 64 
CO a 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. 01 97. 72 58. 82 58. 64 
Movenner.........<.. 79. 52 79. 20 86. 11 85. 77 70. 12 69. 84 94. 04 93. 67 58. 52 58. 29 
| 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 55 98. 35 58. 71 58. 59 
1066: January ®_........... 78. 36 78. 28 84. 87 84. 79 69. 65 69. 58 97. 27 97. 17 59. 60 59. 54 
Pepruary *_.......... 78. 36 (4) 84. 46 (4) 69. 25 (*) (*) (4) (4) (4) 
1 Earnings in current prices divided by consumer price index on a 1955 base. § Preliminary estimates. 
3 Data beginning with January 1948 are not strictly comparable with’ those for earlier periods. 4 Not available. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 15 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 





The index of industrial production (seasonally adjusted) is estimated at 143 (1947-49=100) in February, the same 


as the revised index for January and 1 point below the all-time high of December. 































































































INDEX, 1947-49100 INDEX, 1947-49100 
180 180 
SEASONALLY ADJUSTED 
160 $$$ a 160 
7 / 
a) \ - 
‘ \. / 
DURABLE MANUFACTURES\, / \ i 
, \ al 
‘ \ 4 
t \ 4 = 
140 + z. -~+- ——— —_— — ff. La 140 
H i 
H ae 
oust | TOTAL a 
~ / o \ ' 
el | he hail 
! ns \ 
’ | ] 
120} = — — \ L\=>. ae - mmm +120 
4 
‘ 
/ | 
/ | 
Nas | | 
NONDURABLE —” MINERALS 
/ MANUFACTURES | | | 
100 bx | 100 
\ | | | 
60 WUGUE CHURTROSURUE FERRER GREETS CURRUESEURER PERREESE REE SEER ET OUENEE SERRE OWOEEE Renee 20 
1950 195! i952 | 1953 | 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Total | Manufactures 
Period industrial | | Minerals 
production | Total | Durable | Nondurable 
TS A ee re ee 58 | 57 49 66 68 
i ee one benewesanaeel was 160 100 101 99 1C0 
TT Recta eLeieerawrdseesndee ne 104 103 104 102 106 
ee a. 55 oe wal inenesenee ckbeecnns 97 97 95 99 94 
en nr re 112 113 116 111 105 
EES Ee oe ee ee 120 121 128 114 115 
ee ee cece eeonneseeewee 124 125 136 114 114 
CE ES eee 134 136 153 118 116 
Tee a A GNSS SHES HAG ed Reweene 125 127 137 116 111 
es ee bn ak cause ee ewnnwe ee 139 140 155 126 122 
EE Ee ee ee eee 132 133 145 121 120 
i teh iin talib etennneneenesmenas 133 134 147 121 123 
Es dD ss eco ascuenksccessuwe 135 136 148 124 121 
ah i een sce e den onunann 136 138 151 126 119 
Pci dithinecienteeentnines cosweus 138 140 153 127 121 
i he ee tinea anna 139 141 155 128 122 
ina didi ceuubebbecetacaceeeesees 139 141 155 126 120 
i inhdtivtiinngcihbesbeosteccoooeseces 140 142 158 125 121 
Sh Ed UMN, oni dalinbecinsceoccccecs 142 144 160 128 123 
ES a er 143 145 161 129 123 
2h lh wnat nbioseusedbscccwsue 143 145 161 130 125 
Eh i ee kee cediiecennccunns 144 146 161 130 129 
he Ee Sac iececnedanesceece 143 145 160 129 130 
SE 143 144 159 129 131 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
16 
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PRODUCTION OF SELECTED MANUFACTURES 


In February, production of durable manufacturing industries dropped slightly. On the average, nondurable manu- 
factures were the same as in January. 
















































































































| INDEX, 1947-49100, SEASONALLY ADJUSTED INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
240 180 
| 220 +—-—- ~~ --—{ 160 
200 140 + _ : — _e ] 
- Pa 4 
J | 
a 
180 —{ 120}+—— - eal | 
*\S FABRICATED METAL 
| PRODUCTS 
a oo 100 Licuistiiiis Ten Se eee Litiil iy 
oer 
140 aa PRIMARY METALS ” vf ——-——{ 160}+——— CEMA RODUGTS <o pre 
\ | weed A, | 
\ ON . | 
120 F- _ ~— —— —_—_——~+f 140 Oe _ a 
| 
. | 
100 120 : —__{— { — 
UCTS FOODS, BEVERAGES, 
am AND TOBACCO 
2% 
80 Rt fF St 100 = pot i 
owen? += TEXTILES AND APPAREL 
TeUeE CUM E CLS eee CRE eS Nee ee eevee ee we eee Cee LMR eD eM ee TN ow eee Cane eR er wee 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCK OF ECONOMIC ADVISERS 
{1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures Con- 
: Fabri- |Transpor-| Lumber : Paper | Chemical| Foods, sumer 
Period Primary| cated | Machin-| tation and — and land petro-| bever- || durable 
metals metal ery equip- prod- oumenel print- leum_|ages, and|| goods 
products ment ucts PP ing products | tobacco 
| ee ener eee 54 52 38 47 80 80 66 49 a Ee 
| eer 103 103 103 96 101 99 96 97 101 98 
Soe er 107 104 104 102 106 103 103 103 100 101 
Tt acs cepisnabanan 90 93 93 102 93 97 101 100 100 101 
MN oa che cee caes 115 115 114 120 113 110 114 118 103 133 
| ene 126 122 130 135 113 106 118 132 105 114 
Sa 116 121 147 154 111 105 118 133 106 105 
) a ee 132 136 160 189 118 107 125 142 107 127 
eee 108 123 142 175 115 100 125 142 106 116 
(ae 140 134 155 203 127 110 137 159 109 146 
1055: FSBRUARS «2546-55. 127 125 145 197 129 106 130 148 107 139 
Pearuary......... 131 126 146 199 127 104 131 151 106 140 
OS 136 129 147 200 127 107 134 154 107 142 
a 138 130 151 202 127 109 135 156 109 144 
SS 140 134 153 202 128 110 138 159 108 145 
ae ere 143 135 155 198 133 110 139 161 109 144 
EE 134 135 158 202 125 109 139 160 108 150 ‘ 
OS ar 139 137 159 203 127 109 138 160 107 151 
September - - ----- 146 141 161 205 127 111 140 163 107 154 
Getener.......... 148 142 164 208 130 112 141 162 111 152 
November. - - ---- 149 139 162 212 124 113 141 164 111 151 
December !__---- 150 138 163 212 126 112 140 166 113 148 
1956: January !__------ 150 135 164 205 127 111 141 166 111 142 
February !_ -_---- 149 134 163 202 124 110 140 167 111 137 












































1 Preliminary estimates. : 
Source: Board of Governors of the Federal Reserve System. 17 




















WEEKLY INDICATORS OF PRODUCTION 


Steel, paperboard, and electric power production continued at or near record rates during February and early 
arch. Passenger car assemblies decreased again. 































































































MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) | 
3 3 
STEEL BITUMINOUS COAL 
7 (956) 
oO —,, 
— Fx ™ od we i 1955 on 
: - (aa \ ( Vv" 1955 en s “it A“ a AN 
en OR” Drege P ; a sagt tee te, ond 
i stl ON eee 
eased agg steenee™™ ~~ . a aerate 1954 us _— Se 
1954 Ye 
| a © — L it it l 1 L i — | L l L L | J L L he dha 
J F » A MQ J A s 0 N oD J F » A M J J A s 0 N 0 
BILLIONS OF KILOWATT HOURS THOUSANDS 
250 
dels ELECTRIC POWER CARS AND TRUCKS 
0956) 
[™ “\ 200 St Aven rate 
" Aj —\ senate \ oy / \ \ 
A-* yo. [1956 \ / i \ / ; 
a yy VM { rt 
{ 180 Y \ a & 
1955 a - Pn, t atm a 
10 | Pm pon feo f\ / ,¥ ji 
oN AALA AY ‘ee wy \i 
1984. F § i ~~ 1954 y ’ — ty / if \ 
ol» x fo pet wg 100 }} ¥ ‘e+ } a 
¥ ; 
Wii 
_ a a {* | ae ee | ! a, , — 
f) F Mw A J J A s o N hy J F u AM J J A s 0 N D 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
























































Steel produced Hectric | itumMINVUS) i reight | Paperboard Cars and trucks 
power coal mined 
Period Thousands| Percent of | distributed |(thousands we d Bones # assembled (thousands) 
of net | theoretical) (millions of | of short f —— “ prec ‘ Total | C Teush 
tons capacity ' |kilowatt-hours)| tons) ? of cars) of tons) ote _— ae 
Weakly average: 
ae 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
ER atistied < wuiencccess 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27.2 
Re 1, 782 85. 8 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
eel - ~~ Leo} 710| sses| 1304) 652 236 | 125.6 | 1060| 19.7 
|) ES Ee . . , ‘ 65 3 125. 6 | 106.0 19. 7 
LCs 2, 245 93. 0 10, 318 1, 543 729 269 | 176.7 | 152.7 24. 0 
1955: February - ---- 2, 124 88. 0 9, 902 1, 481 639 260 | 185.0 | 169.2 15. 8 
March... -.-.-- 2, 253 93. 4 9, 796 1, 373 655 270 | 198.1 | 174.1 23. 9 
fron] PBR ae) gee] bee) | el aes | tes] as 
sb diiwe nce q ’ ; ; , ; : 
June... -_.---- 2, 272 94.1 9, 986 1, 607 756 278 | 168.1 | 141.8 26. 2 
Se acwercce 2, 059 85. 3 10, 386 1, 565 758 232 | 183.8 | 158.0 25. 8 
August_.....- 2, 166 89. 7 10, 816 1, 593 781 282 | 149.2 | 128.7 20. 4 
September- --- 2, 309 95. 7 10, 540 1, 630 792 274 | 181.1] 110.3 20. 9 
October - - - - - - 2, 370 98. 2 10, 635 1, 602 826 290 | 142.1 | 119.4 22. 7 
November. - -- 2, 389 99. 0 10, 993 1, 749 757 291 | 197.9 | 171.4 26. 5 
1068 soe - mes 2, 376 y : 7 yoy 1, oo one 270 | 172.9 | 151.1 21.8 
: January-..---- > . 1, 42 ‘ 678 267 | 162.6 | 138.9 23. 7 
Week —eent _ 2, 445 99. 3 11, 336 1, 673 692 291 | 157.1 | 132.7 24. 4 
eek en : 
1956: February 4__- 2, 444 99. 3 11, 540 1, 626 681 292 | 167.3 | 140.6 26. 7 
a 2, 439 99. 1 11, 343 1, 692 684 284 | 161.0 | 136.3 24. 7 
e] ge] Se] irae) bse] me] aes] eS) 2 
an ; ? j : 4 125. 5 22. 
March = 33__ 2, 459 99. 9 11, 199 1, 647 711 295 | 157.5 | 132.9 24. 6 
103__ 2, 462 ER Se ee 285 | 158.1 | 133.3 24. 8 
! Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
a 1, 1952; 2,254,459 rn aro 1, oy a ad beginning January 1, 1954; 2,413,278 pestaning bears id 1 on and 2,461,893 beginning 
“Sources: Amerioan Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, ve ports. 


-18 





NEW CONSTRUCTION 


The seasonally adjusted annual rate of total construction in February was unchanged from January, despite a further 
decline in residential outlays. Contract awards (seasonally adjusted) continued at record levels. 
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PUBLIC 
i Ps tn al aie -——"" 
10 7 ——— +— ieee — — - a —— — ee a - -— 10 
ott LS 
nr eeneamemeeee CREATE EeE anemia —] 20 
PRIVATE RESIDENTIAL = 
(NONFARM) ‘et PT adeihiaialilaladiaa | Oe I: 
Pe nollie ee oer ren ee ony conus ad ra oun 10 
one aie a OTHER PRIVATE 
ttl tt I 9 
1950 1951 1952 1953 1954 1955 1956 
{ SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
‘ | Total new Private Federal, || Construction con- 
eriod construc- Total {Residential State, and tracts awarded in 
tion priv aa inaeineens Other local 37 Eastern States ! 
CN Re eieaie ae ceeds ie — . 8.2 4.4 2.7 7 3.8 |) Se 
Ne acer a ee cars eae eee ea 16. 7 13. 3 6. 3 6. 9 3. 4 = | aaa 
CEE fo coe eet ane Soe ewe thea eee 21. 7 16. 9 8. 6 8. 3 4.8 Ss ) aaa 
Be a oe ae Lede eee Cue eS 22.8 16. 4 8. 3 8.1 6. 4  ) | are 
ree Serene ae etre ere” 28. 5 21.5 12.6 8. 9 7.0 yf See 
ae a a a Roe tee 31. 2 21.8 11.0 10. 8 9.4 | SRT 
ina. 6 ume deel wie eenaian ae 33. 0 22. 1 11.1 11.0 10. 9 YR ee 
I is as a aa ae de he ae Sieh cis een 35. 3 23. 9 11.9 11.9 11. 4 LY |) re 
DR io oS ea ae Tae eee eo 37. 6 25. 8 13. 5 12.3 11.8 SS | 
- SE ar 42. 2 30. 2 16. 6 13. 6 12.0 4 gf eee 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
ee Misc ccckccaseeneessss 41.1 28. 8 16. 1 12.7 12. 3 17.8 24. 1 
 ieitnenctheetesceees 41.4 29. 3 16. 2 13. 1 12. 2 19.0 25. 6 
EEC CES 41. 6 29. 6 16. 2 13. 4 12.0 25.6 26. 1 
| Se een ee rere 42.3 30. 3 16. 7 13. 6 12. 0 27.9 24. 4 
ii ceckinennetnnneehekes 43. 0 30. 7 17. 0 13. 6 12.3 26.2 22. 8 
I eos kt od a el 42.8 30. 5 17. 0 13. 5 12. 2 27. 1 25. 1 - 
Ss eee 42.8 30. 9 17. 2 13. 7 11.9 27.3 23. 9 
pO Oe eT 42.8 an i 7.3 13. 9 | e 22.7 22.1 
CD 6 cencesenesaceesned 42.9 31. 2 Le. 2 14. 1 Hi. 24.4 21.2 
DIS oo cape hue sees 42. 3 30. 6 16. 5 14. 1 1 ee 22. 4 22.1 
EE ET 42. 2 30. 2 16. 1 14. 1 12. 0 21.6 25. 1 
PINE. ion cacweeasacan wee 41.9 29. 8 15. 9 13. 9 12. 0 23. 0 24.0 
ORR Bans wc cnc asvscessacccons | 41.5 29. 3 15. 4 13. 8 12. 2 22.3 30. 1 
ES ee ere rrr 41.5 29. 2 | 15.3 14. 1 12. 3 22. 3 30. 2 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 1 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation ‘(except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) increased slightly in February to an annual rate of 1.2 million 


units. 


Financing applications increased more than seasonally for the second month. 
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1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
(Thousands of units] 
| New nonfarm housing starts Proposed home construction 
Privately financed Private, . — 
Period Publicly |-— ; | seasonally | Applications Requests 
| Total y Aanenasap, | Government programs adjusted | for FHA com- for VA 
| , Total | “Total | FHA | VA — | mitments ! appraisals 
Annual total: 1948. - - 931. 6 18. 1 913. 5 — + ae. § 0  Lipeceaenes 293. 2 (3) 
1949___} 1, 025. 1 36. 3 988.8 | (?) 363. 8 a - Steenwenese 327. 0 (2) 
1950__-_| 1, 396. 0 43.8 | 1, 352. 2 686. 7 Oe? | ? Re lncunecence 397. 7 (?) 
1951_.-| 1,091.3 71.2 | 1,020.1 412.2 263. 5 . os 192. 8 164. 4 
1952___| 1, 127.0 58.5 | 1, 068. 5 421.2 279. 9 fo. - eee 267. 9 226. 3 
1953_.-| 1, 103. 8 35.5 | 1, 068. 3 408. 6 252. 0 MO tdceaccecks 253. 7 251. 4 
1954___| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 | ae 338. 6 535. 4 
1955_.. _/ 1,328.7 | 419.7 |41, 309.0 669. 6 276. 7 OS ee 306. 2 620. 8 
Monthly average: 1950_- 116. 3 3. 6 112, 7 57. 2 40. 6 ea 33. 1 (?) 
1953_- 92. 0 3. 0 89. 0 34. 0 21.0 lt | Sere 21.1 21.0 
1954__ 101. 7 1. 6 100. 1 48. 6 23. 0 fT ee 28. 2 44. 6 
1955..| 4110.7 1.6 4109. 1 55. 8 23. 1 2 ne 25. 5 51.7 
1955: January - ------ 87. 6 .3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February - - .--- 89. 9 2. 0 87.9 45. 3 17.2 28. 0 1, 370 28. 3 64. 2 
i 113. 8 1.0 112. 8 53. 6 23. 8 29. 9 1, 367 | 35. 6 71.9 
Se 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 | 65. 9 
lr 137. 6 2. 5 135. 1 65. 9 28. 0 37. 8 1, 362 30. 1 | 69. 3 
ae 134. 8 3.4 131.4 71.6 | 321 39. 5 | 1, 371 30. 8 | 52. 4 
Se aaa 122. 6 "7/} 121.9] 633| 260] 37.4) 1,283 | 24. 3 51.4 
ne coosd 124. 7 2.4 122. 3 67.6 | 26.9 40. 8 1, 310 26. 4 56. 0 
September. - -_- 114. 9 1.3 113. 6 59. 1 24. 7 34. 4 1, 251 23. 1 45. 1 
tober____-_.- 105. 8 1.0 1048 53. 4 18. 6 34. 8 1, 221 19. 2 43. 1 
November. - -__ 89. 2 .8 88. 4 45. 6 17.5 28. 1 1, 192 16.3 30. 4 
Dr antionin 4 75.0 42.8 4 72.2 37. 9 16. 2 21. 6 41, 187 13. 4 24. 9 
1956: January ------- 474.0 41.0 4 73.0 36. 0 13. 0 23. 0 41,180 15. 6 29. 3 
February ‘__.-- 78. 0 1.2 76. 8 30. 8 13. 4 17.4 1, 200 18. 5 37. 1 
1 Units represented by mortgage applications for new home construction. 2 Not available. * Partly estimated. ‘ Preliminary estimates. 


& 20 Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA) 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Sales of both manufacturers and retailers (seasonally adjusted) declined slightly in January, while wholesalers’ sales 
increased. Inventories of manufacturers and distributors continued to rise. According to preliminary estimates 
retail sales in February declined by $400 million. 
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Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Period Sales t Inven- —— | Inven- | New a Inven- | gales 1 | Inven- Sales Inven- 
tories ? tories ? |orders!| °™€5 “ | tories | °™©* © | tories 2 tories * 

Billions of dollars, seasonally adjusted pote po ee 

( See 10. 8 20. 1 5.1 11.5 5. 4 23 3.1 3. 5 5. 5 35 36 

| ERE 36. 4 55. 6 ic ¢ 31. 7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 

_ See eee 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15.3 98 99 

eer 39. 9 64. 1 19. 3 34. 3 21.0 8.7 10. 5 12.0 19.3 105 109 

ES eee eee 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 12.27 | *1323 | *2k.2 109 128 

. SS ear 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 

PR sé cauccccacéoucaue’l 48. 4 80. 3 24.9 45. 9 23. 4 9.3 13. 7 14. 2 22. 7 112 126 

SE eee 46. 7 76. 9 23. 4 43. 3 22. 4 9.1 11.5 14. 2 22.1 111 122 

See ese §1.7 82. 1 26. 4 45.9 | 27.2 9.8 12. 3 15. 5 23. 9 119 127 

1954: December___-__---_- 48. 7 76. 9 24. 1 43. 3 24. 8 9. 5 11.5 15.1 22. 1 116 125 

1960: Ganuery........... 48. 7 76. 9 24. 3 43. 2 24. 6 9.5 11. 5 14.9 22. 2 120 124 

enoruary.........- 48.9 is 24. 6 43. 3 24. 8 9.5 11, 7 14.8 22. 4 112 123 

OS ae 50. 7 77. 5 26. 0 43. 3 26. 5 9.7 11. 6 15. 1 22. 6 115 124 

ce 50. 9 77.7 26. 0 43. 3 26. 1 9. 6 23.7 15. 3 22. 8 119 124 

EES 78. 3 26. 7 43. 5 27. 7 27 11.8 15. 4 23. 0 117 123 

Ser 52. 2 78. 8 27.1 43. 8 27.8 9. 7 11.8 15.3 23..2 114 127 

Dt nnéieesincete 51.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
0 EEO 52.8 79. 6 27. 2 44.3 28.7 9.9 12.0 15. 7 23. 3 118 129 - 

September - -_------ 53. 1 80. 0 27. 2 44.7] 28.3 10. 0 12. 0 15.8 | 23.2 121 129 

| ae 52. 5 80. 9 26. 6 45. 4 27.5 10. 1 12. 2 15.8 23. 3 122 129 

November.......... 53. 2 81.6 27.3 45.7 28.3 10. 1 12. 3 15. 8 23. 6 122 131 

December--.-----_--- 53. 2 82. 1 27.3 45. 9 29. 3 10. 1 12. 3 15. 8 23. 9 123 134 

1056: January *......<.... 53. 0 82. 7 a7. i 46. 2 28. 1 10. 3 12. 4 15. 7 24. 1 124 137 

ER PEE SRE area em rman peony near sceenee. | (eae UD na ee rn iT | ee BLD: diceienhiele on « 

1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 

2 Book value, end of period. data 


ata. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 


In January 1956, commercial exports were 10 percent higher and imports 20 percent higher than in January 1955. 
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MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 1,600 
TOTAL MERCHANDISE EXPORTS 
MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID SHIPMENTS” 
1,400 1,400 
1,200 1,200 
1,000 4 r 1,000 
A. i? 
y \ Ra 
/ 
800 x 800 
/ TOTAL MERCHANDISE IMPORTS 
600 NV 600 
> > 
i Tee Tere eer kes eevee eee eee ew ee een ee eee ee ——e | 
1950 195! 1952 1953 1954 1955 1956 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
; i Merchandise 
Period Grant-aid Excluding Excludin 
Total : grant-aid imports ng 
shipments ! : Total grant-aid 
, shipments shipments 
1936-38 monthly average - ---.- .--- 247 (2) (?) 207 40 (?) 
1947 monthly average_--._____-__-_. 1, 278 96 1, 182 480 798 702 
1948 monthly average---_-__.._--- 1, 054 (3) (2) 594 460 (?) 
1949 monthly average. -....._..--- 1, 004 (2) (?) 552 452 (2) 
1950 monthly average. -.-_.....-.--- 856 24 833 738 118 95 
1951 monthly average. .........--- 1, 253 89 1, 164 914 339 250 
1952 monthly average_-._.....-.--- 1, 267 166 1, 101 893 374 208 
1953 monthly average—--.......--- 1, 314 293 1, 022 906 408 116 
1954 monthly average -_--_..--.----- 1, 259 188 1, 071 851 408 220 
1955 monthly average ____.__----- 1, 293 105 1, 188 948 345 240 
1954: December_-_-_.._--_--------. 1, 320 98 1, 222 943 377 280 
1955: January_______._-_-_----- bi 1, 168 85 1, 083 870 298 212 
SPE SE RSS Spr 1, 237 95 1, 143 850 388 293 
PE Rnncdcundhduecdevcioce 1, 343 92 1, 251 1,019 324 232 
ES Vncanpdiuwecscecese 1, 262 94 - 1,168 870 392 298 
ESS 1? <5 SP 1, 322 131 1, 191 958 364 233 
Sinn duriecoweaisi- 1, 319 128 1, 191 936 382 254 
Ph kcncikindudwncecoceee 1, 268 128 1, 140 885 382 255 
8 EGE Ss SR ae 1, 235 128 1, 107 960 276 148 
ine tien +5 da dee 1, 254 99 1, 155 945 310 210 
SE cincamiinboossdedeme 1, 396 119 1, 276 1, 010 386 267 
November... .........--.---- 1, 316 73 1, 243 1, 064 252 179 
ibid e & Jade a 1, 398 84 1, 314 1, 012 386 301 
1956: January *____...........-..-- 1, 278 82 1, 196 1, 045 233 151 




















1 Beginning with 1960, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Page. ae rot} first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


3 Preliminary estimates. 


Nortz.— Detail will not necessarily add to totals because of rounding 


Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices declined slightly in January. Lower prices for food, housing, apparel, and transpor- 
tation more than offset increases in prices of various consumer services. 






























































INDEX, 1947.-49=100 INDEX, 1947-49100 
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TRANSPORTATION os c 
130 Sa Na ———— 130 
-T"" > a - 
a 
. ram as 
ton! him Ps . 
a 
RENT" teed 
120 120 
ALL ITEMS 
a nt 2 
arn we” 
we” . ‘ **e, won eot™ Mey, 
110 F000” of cad — . 110 
‘ieeietiedi — Baeoten afttn TOUTES? gam 
APPAREL 
100 100 
90 ppteteep hese ppb rep pe heee cc hatse shes pes espe etesese liege ts peeve bees e ths pepe hn ist i Oe 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[1947-49= 100] 












































: Reading| Other 
Housing Trans- : 
: All Medical | Personal| and goods 
Period Food Apparel | porta- 
_ Total? | Ren =| | ae 
PE </idctncucenececemmne 59. 4 47.1 ie 86. 6 §2. 5 68. 9 72.6 59. 6 63. 0 70. 6 
Ci cucbercuceudseanieane 95. 5 95. 9 95. 0 94. 4 97. 1 90. 6 94.9 97.6 95. 6 96. 1 
DG pian oe seed wee 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
CC Aes teas wank 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
0 SE See eer 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
| ES SSeS a 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
EEE 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
SSeS eee: 114. 4 112. 8 117. 7 124.1 104. 8 129. 7 121.3 112. 8 108. 0 118. 2 
I SE bar cae cea ees hace aes! 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
ie eee anae am gine 114.5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115.3 106. 6 120. 2 
1954: December---------- 114. 3 110. 4 119. 7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
1955: January.........-.-. 114.3 110 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119. 9 
February_.---------- 114.3 110. 8 119. 6 129. 7 103. 4 127. 4 126. 8 113. 5 106. 4 119.8 
ETE 114.3 110. 8 119.6 130. 0 103. 2 127.3 127. 0 113. 5 106. 6 119.8 
(eee 114, 2 111.2 119. 5 129. 9 103. 1 125. 3 127.3 113. 7 106. 6 119. 8 
aidan ewmenacd 114.2 111.1 119. 4 130. 3 103.3 | 125.5 127. 5 113. 9 106. 5 119. 9 
_ oe 114. 4 111.3 119. 7 130. 4 103. 2 125. 8 127. 6 114.7 106. 2 119.9 P 
PE biicd ceeeeenmendi 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115. 5 106. 3 120. 3 
EEE TIE: 114.5 111.2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September.....-....-| 1149 111. 6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
October............. 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
eee 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
December_____------ 114. 7 109. 5 120. 8 131. 1 104. 7 127. 3 130. 2 117.9 106. 8 120. 6 
1066; January... .......... 114. 6 109. 2 120.6 | 1381.4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices continued to rise in February. 





Farm products and processed foods contributed most of the gains. 




























































































INDEX, 1947-49+100 INDEX,1947-49=100 
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os TN Gren Twan Fae a Te 100 
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asia , —— so — ees ee ee * 
 — geet SN ~~ Pes, 110 
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eae, 
J \ ee wed wee ae ‘ia is. 
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100 ‘: : 100 
—_~ i WL, Ys ae 
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| sf 
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70 Frewe CUUOUECTORTE CETET pertitipiirtipeir tipi stiri tit i} 70 
1950 | 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed /|farm products 
modities products foods foods 
(industrial) 
EE EE 50. 1 36. 5 43. 3 58. 1 
i nc ccasncbbe pence seseneses 96. 4 100. 0 98. 2 95. 3 
tie cadencnmcceseceeseseescesece 104. 4 107. 3 106. 1 103. 4 
tt ndensaaeoaseoeensseceuneess 99. 2 92. 8 95. 7 101. 3 
EE ES EEE EE 103. 1 97. 5 99. 8 105. 0 
te ncencasesesecenessecececese 114. 8 113. 4 111. 4 115. 9 
i dncacescenengqeeceesensese 111. 6 107. 0 108. 8 113. 2 
ncn en ee - Gu aeececasesence 110. 1 97. 0 104. 6 114.0 
Nene ot now en peace eesouccee 110. 3 95. 6 105. 3 114. 5 
incite ome oneg=ceeceeoceseses 110. 7 89. 6 101. 7 117.0 
do lk Bio bowcdatececeaccesss- 110. 1 92. 5 103. 8 115. 2 
| AT! SE ana 110. 4 93. 1 103. 2 115. 7 
eee oe dun csnooceesensees 110.0 92. 1 101. 6 115. 6 
nth thdbbbadeDnaacccececatoce 110. 5 94. 2 102. 5 115. 7 
hath db odadudsdccededssace 109. 9 91.2 102. 1 115. 5 
idan d heiwboaséadsdocececseccs 110. 3 91.8 103. 9 115. 6 
ES ee Pe ee ee 110.5 89. 5 103. 1 116. 5 
SE Lddmapdrevnkoas dudbidcundaddlbene 110. 9 88. 1 101.9 117.5 
i te TE od Sc dccedsddbnes 111.7 89. 3 101.5 118. 5 
Mh cdabiahudecndeddvece 111.6 86. 8 100, 2 119.0 
Ee nerd dbnbcdebadbiccodedsscce 111, 2 84.1 98. 8 119.4 
eabdbdiithodeSaGhdecudmdubince 11L 3 82.9 98. 2 119.8 
nhc cemadencanesceecacnces 111.9 84. 1 98. 3 120. 4 
NG OE = 2 112. 3 86. 0 99. 0 | 120. 5 














PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers remained unchanged in the month ended February 15. Prices paid by farmers 
declined slightly, and the parity ratio increased 1 point. 
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4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. 








COUNCIL OF ECONOMIC ADVISERS 









































, Prices paid by farmers | Parity index 
| for items used in (prices paid, | Prices re- | parit 
Perioa | interest, | ceived by we y 
| Family Produc- taxes, and farmers ae 
| living tion wage rates) 
Index, 1910-14=100 
ere a ra ae | 120 121 123 95 77 
I aera ace ale ire a ae ambi hes ee aeue ae 237 224 240 276 115 
i iia hil sh llama anid Sila nen naemanamlanabinaiils 251 | 250 260 287 110 
lS ORE A EARLE STONED AT RE OTE 243 | 238 | 251 250 100 
i chinduied deities tendictbsbinuidetabanninedametsi 246 246 | 256 258 101 
ne a ee ee | 268 273 | 282 302 107 
DT (tli te ets. .: sapmnsmoneiauebeneneetialees | 271 274 | 287 288 100 
RA ie ar eee ena | 270 253 79 258 92 
a I a a ila A a a a ak ee hoe 274 252 281 249 89 
Dl ietiinki Rien hed aaciebek Marhdneh awaken aiedsermediok 273 250 281 237 84 
Rn) HU Re te eee cccus obne Gam keeeveeueeees~ 273 253 283 243 86 
i a les rd eee gta ae 271 255 283 244 86 
| TE ET aE aR meena Ren, 273 256 284 243 86 
Dl nteticiitteubbadbesnaucinetnebcerneesteaetid 274 | 254 284 247 87 
ites ied ne einai kembinenedeibebabiahs | 274 | 251 282 244 87 
et ere ce Sees ae cia es ae ye ensias 274 | 250 282 243 86 
I iii he cee cathe bined eerekescebens 274 | 248 281 237 84 
| ALR AREA OT IE EIEN 273 | 247 279 233 84 
i ae eae ee iaineeeeweNneet 272 | 246 279 235 84 
hs i cand ctnsbbeebeseanardbcenenes 274 | 246 280 230 82 
Ee ee er caer 273 244 | 279 225 81 
icing cccbchierGusebbibenbnodbaeennrne 273 | 243 | 278 223 80 
it cca ccietanepnusesenagnesescsunasiones 272 246 | 281 226 80 
AAR I LLL I LEEDS LT: 272 | 245 | 280 | 226 81 





1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture. 








CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


The total of demand deposits and currency declined about the usual seasonal amount during January. 
the month, total deposits (excluding Government) and currency were about 2 percent higher than a year earlier. 


At the end of 
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Total excluding U. S. Government deposits 
ane F Total de- o U. 8S. (privately held money supply) ? 
nd of perio posits and overnment oe oe am 
Cy deposits * Total outside deposits | d [ <n 4 
banks adjusted? | —_ 
es cco ci cummsaccooccas 172. 7 3. 6 169. 1 26. 1 85. 5 | 57. 5 
a aR 173. 9 4.1 169. 8 25. 4 85. 8 | 58. 6 
ME Eten cesesauseseoececace 180. 6 3. 7 176. 9 25. 4 92. 3 | 59. 2 
EE ht a a 189. 9 3. 9 186. 0 26. 3 98. 2 | 61.4 
Ee os scuba mamecaconcece 200. 4 5. 6 194. 8 27.5 101. 5 | 65. 8 
EE 205. 7 4.8 200. 9 28. 1 102. 5 | 70. 4 
DS SE 214.8 5.1 209. 7 27.9 106. 6 | 75. 3 
EE EEE 220. 2 4.5 215. 7 27.9 109. 7 | 78. 2 
es Geeeeeeer ..................... 214. 8 5. 1 209. 7 27.9 106. 6 | 75. 3 
| ES er 213.4 4.2 209. 2 26. 8 107. 0 | 75. 4 
DG... Jduu.-0....2.. 212. 1 5.1 206. 9 26. 8 104. 5 | 75.7 
ctv wsdpecccocccce 210. 6 5. 3 205. 3 26. 7 102. 4 | 76. 2 
SS = ee 213. 0 5. 6 207. 4 26. 7 104. 5 | 76. 2 
PL vwncepei@uescecccess 212. 6 5.9 206. 7 26. 8 103. 3 | 76. 5 
EES 213. 5 5.8 207. 7 27. 4 103. 2 | 77.1 
EE Se 214.6 6.5 208. 1 27.1 103. 9 | 77.1 
Lhe nkdaeccccocecos 214. 2 5. 6 208. 6 27.3 103. 9 | 77.4 
ES es 214.8 5.1 209. 7 27. 2 104. 9 | A 
EE 216. 7 5. 3 211. 3 27. 3 106. 1 | 77.9 
EE nc enkdbbewccccoccos 217. 2 5.0 212. 2 27.9 106. 9 | 77.4 
SESS RE 220. 2 4.5 215.7 27.9 109. 7 | 78. 2 
Beee: eumeere. .. 4... 444.--..-.----. 217.1 2.8 214.3 27.1 108. 9 | 78. 3 

















1 Includes U. 8. Saveumant deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 


than interbank and U. 8. Government, less cash items in process of collection. 


banks, and Postal Savings System, but excludes interbank deposits. 


4 Includes held by State and local governments. 
Sites deena dames 
Sites ieee is Geemarc ene mutual sa 
§ Preliminary estimates. 


26 Notz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


In January, loans of commercial banks declined seasonally by $0.8 billion, and their holdings of U. S$. Government 
securities declined $0.9 billion. The average reserve deficiency of member banks (borrowings at the Federal Reserve 
less excess reserves) changed very little in January and February. 











































































































CILLIONS CP OOLLARS _ BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
EE nr vee 
. TOTAL LOANS AND 5 al a 
ap] aaa ania, am 140 
all 120 
> 
80 : —s#t- 80 
= BANK LOANS ol a 
60 Remane Cn 8 4 — ee 
Ss PS etl INVESTMENT IN U.S. GOVERNMENT SECURITIES 
a 
40] oat 40 
20F | ee 20 
INVESTMENT IN OTHER amine” - 
Noe eee eee em ween one ew were: eae ee ee a ae Tees see ee cee eee O° 
1950 1951 1952 1953 1954 1955 1956 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
All commercial banks Weekly All member banks !3 
I yo at Borrow 
t s , < 
End of period Total loans it apache oan cog 9 Reserve balances | ings at 
and invest- | Loans U.S. Gov- Other Busi Federal 
3 . ner usiness : : 
canine Total =. securities loans? || Required | Excess ace 
PE cctebuecswcwnsies 120. 2 43. 0 re. 67. 0 10. 2 13. 9 (Al, .8 S 
Sey 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 on 
ee eer 132. 6 57. 7 74.9 61. 5 13. 3 21.6 18. 5 - 3 
ae 141. 6 64. 2 77. 5 63. 3 14, } 23. 4 19. 6 of .8 
See 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 a .8 
eRe ree 155. 9 70. 6 85. 3 69. 0 16.3 22. 4 18. 5 om | 
WE vicosypiten ences 461, 1 82. 8 78. 3 61.8 16. 5 26. 7 18. 3 . 6 . 6 
1955: January - -- - - - = 156. 3 70. 6 85. 7 69. 0 16. 7 22. 0 18.4 os .3 
February - - - - - - - 154. 8 The 83. 6 66. 8 16.8 22. 1 18. 2 6 4 
Si cinnwnaow 153. 5 72. 3 81. 2 64. 2 17. 0 22. 6 18. 0 .6 5 
Ee 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 .6 .5 
aS 155. 6 73. 9 81.7 65. 0 16. 7 22. 6 18. 2 .6 .4 
cr 155. 3 75. 2 80. 1 63. 3 16.8 23. 5 18. 1 .6 .4 
CC — EEE 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 .5 
a 156. 7 77.3 79. 3 62. 5 16.9 24. 2 18. 2 . 6 .8 
September ¢____- 157. 3 78. 4 78. 9 62. 0 16. 9 24.7 18. 1 .6 .8 
a 158. 9 79. 2 79. 7 62. 9 16. 8 25. 1 18.3 5 9 
November ‘___-_- 159. 4 81.4 78. 0 61. 4 16. 6 26. 0 18. 4 .5 1.0 
December #___--- 161. 1 82.8 78. 3 61.8 16. 5 26. 7 18. 6 . 6 .8 
1956: January 4..._--- 159. 4 82. 0 77. 4 60. 9 16.5 26. 2 18. 6 .6 .8 
DRM oe ncsdlacudawe an Releweeceace as acneese kisxncbee mean sas eenes 26. 3 18. 2 7 .8 






































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again 
represent approximately 70 percent of business loans by all commercial banks, 


3 Data are averages of daily figures on balances and borrowings during the period. 


4 Preliminary estimates. 


Notr.—Detafl will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


ctober 1955. Such loans by weekly reporting member banks 


27 





CONSUMER CREDIT 


In January, total consumer credit outstanding declined nearly $700 million, due mainly to seasonal reductions in 
noninstalment credit and in instalment credit for consumer durable goods other than automobiles. 

























































































































—__—— —— . : . 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ENO OF MONTH 
40 — —j 40 
1 TOTAL CREDIT OUTSTANDING 
30 - 30 
| | 
20 ae ——_—— — T- ——} 80 
- a uke » INSTALMENT CREDIT - 
— | | 
10 -——_—______++- +—— + +- ~-—__—___}+___—___—___—_ 10 
—_— a a ES EEE” * 
pa r \ NONINSTALMENT CREDIT | q 
@ £44464.41144543.1441141143 Cee Lee Lee Te ee ae POT ee ee, hee eT Pere fe) 
(ENLARGED SCALE) 
4 -—____—_- ae +4 
a INSTALMENT CREDIT EXTENDED E 
a ae ee, =| le 
La INSTALMENT CREDIT REPAID | | 4 
oO aaeeeeeee weere eee eee ee Teeee ceeers Severe eeeees Cone ey eee ° 
1950 195! | 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
; rs Noninstaiment credit 
Total Instaiment credit outstanding outstanding 
ee = Instal- Instal- 
Ead of period “a Other [Repair and ment ment 
outstand-| ‘Total a consumer | moderni- | Personal | po9) Charge || credit >| = edit , 
ing aper! | goods zation loans accounts || tended * | repaid 
pap paper ! loans ? 
PD.<<i5,---- 7,222 | 4,503| 1,497} 1,620 | 298 | 1,088} 2,719; 1,414|| 6,872 | 6,060 
eS 11, 570 6, 695 1,924} 2, 143 | 718 | 1,910 4. 875 | 2, 353 12, 713 10, 190 
Biccepubene- 14, 411 8, 968 3.054 | 2, 842 | 843 | 2, 229 5, 443 2, 713 15, 540 13, 267 
 — 17, 104 11, 516 4, 699 3. 486 | 887 | 2,444 5, 588 2, 680 18, 002 15, 454 
Pb basbqnpoce- 20, 813 14, 490 6,342 | 4,337 1, O06 | 2, 805 | 6, 323 3, 006 21, 256 18, 282 
ra 21, 468 14, 837 b, 242 | 4,270 | 1,090 | 3,235 | 6,631 3, 096 22, 791 22, 444 
Dbddwpccbas- 25, 827 18. 684 8.u99 | = 5, 328 | 1,406, 3,851 7,148 3, 342 28, 397 24, 550 
DE icwebdshso- 29, 537 22, 187 10,341 | 5, 831 | 1,649 | 4, 366 | 7, 390 3, 411 30, 321 26, 818 
ea 30, 125 22, 467 10,396 | 5, 668 | 1, 616 4, 787 7, 658 3,518 || 29, 304 29, 024 
iibkcchesss-0 36, 225 27, 895 14, 312 6, 435 1, 641 | 5, 507 8,330 | 3, 797 37, 172 31, 744 
1954: December_| 30, 125 22, 467 10, 396 | 5, 668 1, 616 | 4, 787 | 7, 658 | 3, 518 3, 046 2, 593 
1955: January_..| 29, 760 22, 436 10, 459 5, 609 | 1, 574 4, 794 7, 324 3, 225 | 2, 389 2, 420 
February_| 29, 518 22, 508 10, 641 5, 484 | 1, 550 4, 833 7,010 | 2,831 |} 2,416 2, 344 
h....| 29,948 22, 974 11, 053 5, 479 | 1, 530 4,912, 6,974 > 2,735 || 3,159 2, 693 
April. ---- 30, 655 23, 513 11, 482 5, 492 | 1, 534 | 5,005 | 7, 142 | 2,859 || 3,089 2, 550 
ee 31, 568 24, 149 11, 985 5, 555 | 1, 546 5, 063 | 7, 419 3,011 || 3, 206 2, 570 
June... -- 32, 471 24, 914 12, 561 5, 639 | 1, 562 5,152) 7,557 | 3,040 | 3, 443 2, 678 
July...... 32, 896 25, 476 13, 038 5, 676 | 1, 570 5,192 | 7, 420 | 2,991 || 3, 1381 2, 569 
August.._| 33, 636 26, 155 13, 547 5, 762 | 1, 589 5,257 | 7, 481 3.019 || 3, 436 2, 104 
-| 34, 293 26, 699 13, 929 5, 848 | 1, 611 5, 311 7, 594 3, 108 } 3,241 | 2,697 
October...| 34. 640 26, 963 14, 095 5,917 | 1, 627 | 5, 324 7, 677 3,218 || 3,051 | 2,787 
November.| 35, 059 27, 247 14, 172 6, 057 1, 634 | 5, 384 7, 812 | 3,285 |} 3, 103 | 2, 819 
December_| 36, 225 27, 895 14, 312 6, 435 1,641 | 5,507 | = 8, 330 3, 797 3,508 | 2,860 
1956; January...| 35, 554 27, 724 14, 314 6, 273 | 1,610 | 5,527| 7,830) 3,355 || 2,725 | 2,896 
' Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
MW such loans held by financial b included in “‘ot: oods p " 
28 ’ steeviod or repaid artes the ee oo an "Board of Gloverness of the Federal’ leoerve System. 





BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills and on corporate bonds changed very little during February and early March. Government 
bond yields rose slightly. The commercial poper rate was unchanged. 









































































































r - 
PERCENT PER ANNUM PERCENT PER ANNUM 
a a 
CORPORATE Aco BONDS 
(moopy's) 
3 Sua Pn putin nae 3 
ne eo ae f \ 
TAXABLE GOVERNMENT BONDS / ‘ 
gen) on ae to 9 
J yo? Fam ‘y vee PAPER 
2 of f mug 2 
j La ’ 
y ‘ 
exe! \ 
f Pal * 
a LY 
/ \ 2 
—— awl 
TREASURY BILLS 
| ae | : 
+ 
obey _— 0 
1950 195! 1952 1953 1954 1955 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. 8. Government security yields High-grade Corporate bonds Prime 
; municipal (Moody’s) commercial 
eines Sunes Taxable bonds ? Gtandard & paper, 
reasury axable bonds ndar 
eS bills ! Poor’s) 3 Aaa Baa | 4-6 months 
| ae areerner as 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
PN oa sina epee eae een 1. 102 2. 31 2. 21 2. 66 3. 42 1. 49 
Pn... .eegeaenenbuatad 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Pet di vchdaudiaceatesteaenn 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
SESS 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
ae 1. 931 42.92 53.16 2.72 3. 20 3. 74 2. 52 
PE dcccktion scamabwecdencseads . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
| SS een eee 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
Se De inncecnseusensent 1. 620 2.77 2. 92 2. 43 3. O1 3. 49 1. 90 
| NESE 1. 491 2. 76 2. 91 2. 41 _ 8.04 3. 50 2. 00 
2 eo aeeeaes 1. 432 ye i | 2. 91 2. 48 3. 05 3. 51 2. 00 
CN 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 2.11 
PE incnonkinancenil 1. 876 2. 91 3. 02 2. 67 3. 11 3. 56 2. 33 
Beprsmber..........«.. 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
CME. «oo mesacanccs 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November---_.-.------- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
ea 2. 562 2. 88 2. 97 2. 71 3.15 3. 62 2. 99 
1066: January.............. 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
EES 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
Week ended: 8 
1956: February 11--_---- 2. 271 2. 81 2. 93 2. 56 3. 08 3. 58 3. 00 
\ 2. 388 2. 80 2. 93 2. 55 3. 07 3. 58 3. 00 
aa 2. 429 2. 83 2. 94 2. 58 3. 07 3. 58 3. 00 
March te Ae 2. 409 2. 84 2. 94 2. 60 3. 07 3. 58 3. 00 
er 2. 173 2. 86 2. 96 2. 63 3. 08 3. 58 3. 00 
| yy ee a a me eee 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 
Sunt ink Gk ieeied: Gee Ean Meine ee 
through Maren 188 f , Sources: T D t and Board of Governors of the Federal Reserve 
-—, Fd y ag Fe = Weasatie —— due or callable after 12 years, apeten Gnsapt ob ae + and 





STOCK PRICES 


The index of stock prices reached new highs in early March. 
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INDEX, 1939=100 INDEX, 19392100 
500 500 
MONTHLY WEEKLY 
400 — fw 400 
meine. 
300 300 
es, 
200 — 200 
(7 COMPOSITE INDEX~ L 
eee eo” 
UTILITIESS wae | 
o“- -_— NN inl dane fi 
100 riot petit titisi tipped itp it tipi tt 100 
1950 1951 1952 i953 1954 | 1955 i956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 100] 
Com- Manufacturing ie | | Meade 
Period posite | Durable | Nondura-| portation | Utilities | finance, | Mining 
index ! Total | goods | ble goods _—— and service 
Weekly average: | | | 
po i 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 137.3 
ER a 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
CONES tins teite dw mip om = « 127.7 142. 1 116. 0 147, 2 136. 0 98. 1 160. 7 129. 4 
cn ohehipeeos < 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
he SS 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. ¥ 
Sth abtpkd cemeene 195. 0 220. 2 188. 249. 3 220. 6 117.9 206. 0 275. 7 
2g Fea 193. 3 220. 1 192, 6 245. 2 218.7 121. 5 207. 1 240. 5 
. - > 229, & 271. 3 245, 2 295. 2 232. 6 135. & 235. 6 267. 0 
Pitt neecammepesa 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1955: March..____.--_-- 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
7S ee 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 311.3 
AE 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
RS Es ee 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
Se Fe € oe ae 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
OO 2 315. 3 390. 0 367. 8 410. 0 323. 6 156. 2 302. 4 311. 4 
September_________ 326. 6 407. 1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
October_.......-.- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November-_-________ 328. 4 410. 6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
ecember.__.._.-_- 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January____._____- 325. 7 407.8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
February_-_._._.-.- 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
Week ended: 
1956: February 3._.____-_ 330. 5 414.2 382. 2 443. 3 324. 0 155. 9 310. 5 346. 3 
Fae 323. 3 403. 5 ork? 432. 4 316. 4 155. 2 305. 8 348. 1 
eee 330. 1 413. 4 384. 4 439. 8 322. 9 156. 2 309. 4 349. 9 
Oe 336. 0 422. 1 392. 8 448. 7 327. 9 157. 2 312. 5 356. 4 
March ae 340. 1 427.2 395. 3 456. 2 332. 8 158. 5 318. 1 362. 8 
Bites ck 346. 2 435. 8 407. 4 461.6 339. 8 159. 4 323. 8 368. 9 





























1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
are for weekly closing prices. 


for trade, finance, and 
Source 


service, and 14 for mining. Indexes 


: Securities and Exchange Commis«ien. 


2 Not charted. 











FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 7 months of the current fiscal year was $8.5 billion, due primarily to seasonally 
low tax collections. For the same period last year, the budget deficit amounted to $9.6 billion. 


























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
sr TY FIRST 7 ; =r 4 
MONTHS e FIRST 7 
Sear MONTHS 
$0 
25+ 
fe) itecenes See x es cer ‘siete. on) 2 
1951 1952 1953 1955 1956 195! 1952 1953 1954 1955 1956 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 | EXPENDITURES <a (MAGNIFIED SCALE) 
+5 , - 
50 |- FIRST 7 7 
MONTHS * 0 
25 z= -5 Seat 
FIRSTT 
MONTHS 
re) eo | oe : a 
195! 1952 1953 1955 1956 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 

















{Billions of dollars] 























Nes hades Net budget expenditures Budget sur- | Publie debt 
Period : : re Major plus (+) or (end of 
ae Total national deficit (—) period) ? 
security ! 
DN REI 8s ee ce ee me 43. 6 95. 1 76. 8 —51.4 202. 6 
Pee PORE ccc dc ecaesSceevancisbwcee eewe 39. 8 39. 0 14. 4 +.8 258. 4 
i ll a thn a ee ain hag ge Ml 41.5 33. 1 11.8 +8. 4 252. 4 
IR a iw cb ends abaya ae 37. ¢ 39. 5 12. 9 —1.8 252. 8 
ce ee 36. 5 39. 6 13. 0 —3. 1 257. 4 
Qo | Seen eee ee 47. 6 44. 1 22. 4 +3. 5 255. 3 
Pine OO Enc epee ec cececwenee cena ceeee 61. 4 65. 4 44. 0 —4.0 259. 2 
ET OE Ns a cudadieciaaeteGensecocesen 64. 8 74.3 50. 4 —9. 4 266. 1 
TAC TSA Te eee a eT ee 64.7 67.8 46. 9 —3.1 271.3 
ETE ee a a 60. 4 64. 6 40. 6 —4.2 274. 4 
Fiscal year 1956 (estimated)_.-.....--------------- 64. 5 64. 3 39. 5 +2 274. 4 
Sg oiineccicioneccbccucueaeneacaes. cs 4.7 4.9 3.2 —.3 278. 5 
DION 50s eke becburacdeeay seianeus 5. 4 4.8 3.1 +.6 278. 2 
DL Libdnccnhdbinntionghemennetanindennns 9.7 5. 9 3. 6 +3. 8 274. 1 
Diiccccackeeeneennmendwwentencedaed 3. 7 5. 2 3. 3 —1.5 276. 7 
ai di a a a a a tat a Seal 4. 4 5. 4 3. 3 —.9 277. 5 
el en inate al alin he eeieihtegeeg bs naie 10. 1 6.8 3.9 +3. 4 274. 4 
1S SEALE epee el oe Pee re 2.8 5. 4 3. 0 —2. 6 277. 6 
EE eer pers 4,7 6. 2 3. 5 —1.5 278. 4 
eins a eeiekiduae cabana an Male 5. 5 5. 3 3. 5 +.2 277. 5 
EE Gia Ged came k eka aeed wee 2.7 5. 4 3.3 —2.7 279. 9 
SEA ee enn pe ater 4.7 5. 2 3.1 —.5 280. 2 
De ki ee bu memeneenaceee ed 4.9 5. 7 3.4 —.8 280. 8 
Ve, — 4.7 5. 3 3. 1 —.6 280. 1 
Cumulative totals for first 7 months: 
REI ee ee 26. 9 36. 5 23. 4 —9. 6 278. 5 
GO OE No ce een wena 29. 9 38. 4 23. 0 —8. 5 280. 1 








1 Revised to include the items classified as ‘‘major national security” 
expenditure items are: 
critical materials, and defense produc tion expansion. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


in The Budget of the United States Government for the Fiscal Year Ending June 80, 1957. These 
Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 


* Pre 


liminary. 
Note.— Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the ee on the new basis. 


Detail will not necessarily add to totals because of rounding. 


reasury Department and Bureau of the Budget. 
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CASH RECEIPTS FROM AND 

PAYMENTS TO THE PUBLIC 

Federal cash payments exceeded cash receipts by $740 million in calendar year 1955, compared with $1.1 billion 
ie the prior year. In the fourth quarter of 1955, there was a cash deficit of $3.8 billion, due primarily to seasonally 
ow tax receipts. 











































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 80 
b> 
60 __ Bes — a | 
Be 
CASH RECEIPTS E 
CASH PAYMENTS 
40 =n 40 
20 —__—__—_—j 80 
° | | ° 
+10 +! 
EXCESS OF CASH RECEIPTS ® 
oe a cate Ul Eka | a ae a ° 
EXCESS OF CASH PAYMENTS | | | | | 
-10 4 ; -10 
i950 | 1951 1952 1953 i954” | i965” | 1956 
y CALENDAR YEARS 
PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS . 








(Millions of dollars] 

















Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 

A NT 44, 922 36, 897 +8, 027 

litt. (ubbeeiennaseenbbebweeoaneonsainatanenet 41, 346 42, 642 —1, 295 

Dit ddabnewnetenesesecessesaenuseseentnesadones 42, 419 41, 969 +450 

Dnntcendetegeneeeeastesaseeunesesenensndeenes 59, 278 58, 034 +1, 244 

ind citininetihpendinteneianieitaembbeeen 71, 339 72, 980 —1, 641 

Pp pcbnbtseeneenetininenbeeneaddcensemnenaued 70, 041 76, 194 —6, 153 

Pass Canndkedtan one és Snebeuensecesenrarececn= 6s 68, 562 69, 643 — 1, 082 

REE Pe SESE ener ee eee es ee ee eee 71, 470 72, 209 — 740 

Quarterly totals, not adjusted for seasonal variation: 

Te a ee 23, 693 16, 459 +7, 234 
hs 6 cnkeetheds seeueeeeosenacecs 19, 115 18, 431 +684 
id et enudaneebnenneneuke 13, 501 18, 582 — 5, 082 
En ccdencicuneinheeebenaenane 12, 253 16, 172 — 3, 918 

EE 21, 287 17, 161 +4, 126 
6 <i cuchkeeknantaenseodeaed 20, 795 18, 633 +2, 162 
 .. scncaneéenenescesncusouewssuen 15, 314 18, 571 — 3, 258 
Dn ican tc timinnekdnmaaaiinan” 14, 075 17, 844 2—3, 770 





! Preliminary estimates. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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